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UNGAVA MINERALS CORP.
Unit 1, 240 Brunel Road
Mississauga, Ontario
L4Z 1T5

15 December 2000

PRESS RELEASE

FOR IMMEDIATE RELEASE

AGREEMENT REACHED ON COMPANY'S NICKEL COPPER PROPERTY 12
KILOMETERS FROM FALCONBRIDGE'S RAGLAN PROPERTY IN QUEBEC.

15 December, 2000 - Toronto, Canada - Ungava Minerals Corp. (the “Company”) is
pleased to announce that an agreement has been reached with Canadian Royalties Inc.

82-4436

(CDNX:CZZ) (“Canadian”) whereby Canadian may earn an 80% interest in the

Company's Property south of Falconbridge's Raglan property in the Ungava Trough in
northern Quebec. The agreement is subject to due diligence to be carried out by Canadian
and the execution of a formal joint venture agreement.

Canadian may earn an 80% direct interest in the Company's property by incurring
expenditure of $1,750,000 in the property over 48 months and producing a bankable
feasibility study relating to the building of a mine onthe Property. The Property
comprises Permit 970 and 29 enclosed mining claims.

The Company's interest will be subject to dilution for non contribution and if reduced to
10% joint venture interest, will be automatically converted to a 1% NSR royalty which

may for 12 months following the commencement of commercial production, be bought
out for $1,500,000.

Canadian will be the operator of all programs on the Property going forward.

Prior press releases of the Company dated 16 May 1997, 25 September 1997, and 21

November 1997 have outlined exploration results obtained from work programs carried
out on the Property. '

For further information contact Glen Erikson, President and CEO of the Company,
(416) §97-5511. '
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MATERIAL CHANGE REPORT
Securities Act

REPORTING ISSUER

Ungava Minerals Corp., Unit 1, 240 Brunel Road Mississauga, Ontario L4Z 1T5

DATES OF MATERIAL CHANGE

15 December, 2000

)
’ (%]
PUBLICATION OF THE MATERIAL CHANGE E‘E
Press Release dated 15 December, 2000 released at Toronto, Ontario =
15 December, 2000 for publication across Canada. ) . 2
' -1
- SUMMARY OF MATERIAL CHANGE s

.See copy of Press Release attached. |

FULL DESCRIPTION OF MATERIAL CHANGE

See copy of Press Release attached which describes the material change.

REPORT FILED ON A CONFIDENTIAL BASIS

Not applicable

OMITTED INFORMATION
Not applicable

SENIOR OFFICERS

Inquiﬁes may be directed to Glen Erikson, President and CEO of the Company,
(416) 897-5511

STATEMENT OF SENIOR OFFICER

The foregoing accurately discloses the material changes referred to herein.

Toronto, Ontario
15 December, 2000

“Glen Erikson”

GLEN ERIKSON



UNGAVA MINERALS CORP.

Unit 1, 240 Brunel Road
Mississauga, Ontario
14Z 1T5
15 December 2000
PRESS RELEASE
FOR IMMEDIATE RELEASE

AGREEMENT REACHED ON COMPANY'S NICKEL COPPER PROPERTY 12 |
KILOMETERS FROM FALCONBRIDGE'S RAGLAN PROPERTY IN QUEBEC.

15 December, 2000 - Toronto, C,ana(-ia - Ungava Minerals Corp. (the “Company”) is
pleased to announce that an agreement has. been reached with Canadian Royalties Inc.
(CDNX:CZZ) (“Canadian”) whereby Canadian may earn an 80% interest in the

Company's Property south of Falconbridge's Raglan property in the Ungava Trough in.

northern Quebec. The agreement is subject to due diligence to be carried out by Canadian
and the execution of a formal joint venture agreement.

Canadian may earn an 80% direct interest in the Company's property by incurring
expenditure of $1,750,000 in the property over 48 months and producing a bankable
feasibility study relating to the building of a mine on the Property. The Property
comprises Permit 970 and 29 enclosed mining claims.

The Company's interest will be subject to dilution for non contribution and if reduced to
10% joint venture interest, will be automatically converted to a 1% NSR royalty which
may for 12 months following the commencement of commercial production, be bought
out for $1,500,000. :

Canadian will be the operator of all programs on the Property going forward.
Prior press releases of the Company dated 16 May 1997, 25 September 1997, and 21

November 1997 have outlined exploration results obtained from work programs carried
out on the Property. ‘

For further information contact Glen Erikson, President and CEO of the Company,
(416) 897-5511.
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MATERIAL CHANGE REPORT

Securities Act

ITEM 1

REPORTING ISSUER

ITEM 2 DATES OF MATERIAL CHANGE

Ungava Minerals Corp., Unit 1, 240 Brunel Road Mississauga, Ontario L4Z 1TS

15 December, 2000
ITEM 3

PUBLICATION OF THE MATERIAL CHANGE

Press Release dated 15 December, 2000 released at Toronto, Ontario
15 December, 2000 for publication across Canada. -
ITEM 4 _

SUMMARY OF MATERIAL CHANGE

See copy of Press Release attached.
ITEM 5

FULL DESCRIPTION OF MATERIAL CHANGE‘

ITEM 6

See copy of Press Release attached which describes the material change.

REPORT FILED ON A CONFIDENTIAL BASIS
Not applicable

ITEM 7 OMITTED INFORMATION

Not applicable
ITEM 8

SENIOR OFFICERS

Inquiﬁes may be directed to Glen Erikson, President and CEO of the Company,
(416) 897-5511
ITEM 9

STATEMENT OF SENIOR OFFICER

Toronto, Ontario

The foregoing accurately discloses the material changes referred to herein.
15 December, 2000

“Glen Erikson”

GLEN ERIKSON



UNGAVA MINERALS CORP.
Unit 1, 240 Brunel Road
Mississauga, Ontario
L4Z 1T5

15 December 2000

PRESS RELEASE
FORTMMEDIATE RELEASE

AGREEMENT REACHED ON COMPANY'S NICKEL COPPER PROPERTY 12
KILOMETERS FROM FALCONBRIDGE'S RAGLAN PROPERTY IN QUEBEC.

15 December, 2000 - Toronto, Canada - Ungava Minerals Corp. (the “Company”) is
pleased to announce that an agreement has been reached with Canadian Royalties Inc.
(CDNX:CZZ) (“Canadian”) whereby Canadian may earn an 80% interest in the
Company's Property south of Falconbridge's Raglan property in the Ungava Trough in
northern Quebec. The agreement is subject to due diligence to be carried out by Canadian
and the execution of a formal joint venture agreement.

Canadian may earn an 80% direct interest in the Company's property by incurring
expenditure of $1,750,000 in the property over 48 months and producing a bankable
feasibility study relating to the building of a mine on the Property. The Property
comprises Permit 970 and 29 enclosed mining claims.

The Company's interest will be subject to dilution for non contribution and if reduced to
10% joint venture interest, will be automatically converted to a 1% NSR royalty which
may for 12 months following the commencement of commercial production, be bought
out for $1,500,000.

Canadian will be the operator of all programs on the Property going forward.
Prior press releases of the Company. dated 16 May 1997, 25 September 1997, and 21

November 1997 have outlined exploration results obtained from work programs carried
out on the Property. '

For further information contact Glen Erikson, President and CEO of the Company,
(416) 897-5511.



82-4436
UNGAVA MINERALS CORP.
CONSOLIDATED INTERIM BALANCE SHEETS - FEBRUARY 28, 2001
(with comparative figures for the year ended November 30, 2000)
UNAUDITED - SEE NOTICE TO READER
2001 2000
ASSETS
Current
Marketable securities $ - $ 429
Capital assets o 49,352 51,851
Mineral resource properties o ‘ ‘ 17,301 17,301
$__ 66,653 $__60581
LIABILITIES
Current: A
Accounts payable and accrued liabilities $__145,474 $__124209
SHAREHOLDERS' EQUITY (DEFICIENCY)
Capital stock | ~ 3,702,744 3,702,744
Deficit ‘ (3,781,565) (3.752,372)

—(18.821) —{34.628)
S__66653  S__60S81

Page 1 of 3




UNGAVA MINERALS CORP.
CONSOLIDATED INTERIM STATEMENTS OF OPERATIONS
THREE MONTHS ENDED FEBRUARY 28, 2001

(with comparative figures for the year ended November 30, 2000)
UNAUDITED - SEE NOTICE TO READER

2001 2000

" Revenue: E ‘ ' '
Gain on sale of marketable securities h) 5,106 $__ 228936
‘Expenses; - S
Depréciation expense 2,499 11,617
Operating, administrative and general __ 26,800 121,044
_ — 29,299 132,661
Net income (loss) for the period before undernoted item. - . : (24,193) 96,275

Write down of mineral resource properties and : ‘
exploration expenditures S - 1,306,535

Net loss for the period o $__(24,193) $(1.210,260)
Loss per share - , : $__- $_0.07
NOTICE TO READER

We have compiled the accompanying consolidated interim financial statements of Ungava Minerals Corp.
consisting of the interim consolidated balance sheet at February 28, 2001 and the interim consolidated
statements of operatibns, deficit and cash flows for the three months then ended based on information
provided by management. We have not audited, reviewed or otherwise attempted to verify the accuracy or
completeness of this information. Readers are cautioned these interim consolidated financial statements may
not be appropriate for their purposes. ' '

M'T'oronto, Ontario - =~ -~ - = 77 I Wasserman Ramsay
April 26, 2001 Chartered Accountants

Page 2 of 3
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UNGAVA MINERALS CORP.

CONSOLIDATED INTERIM STATEMENTS OF DEFICIT

THREE MONTHS ENDED FEBRUARY 28, 2001
(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

2001 2000
Deficit, beginning of period | $(3,757,372)  $2547,112)
Net loss for the period —{24,193) (1.210260)

Deficit, end of peniod $(3,.781.565) $(3.757,372)

CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS

THREE MONTHS ENDED FEBRUARY 28, 2001
(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

Cash provided by (used in) the following activities:
Opérations:
Net loss for the period $ (24,193) $(1,210,260)
Add: Items not involving an outlay of cash :
Gain on sale of marketable securities (5,106) {228,936)
Write down of mineral resource properties and exploration expenditures - 1,306,535
Depreciation 2,499 11,617
Net change in non-cash working capital items 21,265 (166,374)
. _ISS35)  _(874I8)
Investing:
‘Proceeds from sale of marketable securities 5,535 304,718
Renewal fee for mineral resource properties - (17.300)
5,538 287418
Net change in cash during and end of the  period $ - S -

Page 3 of 3



UNGAVA MINERALS CORP.

CONSOLIDATED INTERIM BALANCE SHEETS -MAY 31, 2001
(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

2001
ASSETS
Current v o _
Marketable securities $ -
Capital assets 46,853
Mineral resource properties ' | ‘ o | 17,301
$_064,154
LIABILITIES
Current:
Accounts payable and accrued liabilities $_ 171,374
SHAREHOLDERS' EQUITY (DEFICIENCY)
Capital stock 3,702,744
Deficit (3,809,964)
‘ (107,220)
$__64,154

Page 1 of 3

82-4436

$ 429

51,851
5 403
§_124200

3,702,744
3.157372)
(54,628)

5_6O581



UNGAVA MINERALS CORP.
CONSOLIDATED INTERIM STATEMENTS OF OPERATIONS
SIX MONTHS ENDED MAY 31, 2001

(with comparative figures for the year ended November 30, 2000)
UNAUDITED - SEE NOTICE TO READER

Current YTD
- Quarter 2001 2000_
Revenue: '
Gain on sale of marketable securities $ - $ 5,106 $__228936
Expenses: ‘
Depreciation expense ' 2,499 4,998 11,617
Operating, administrative and general 25,900 52,700 121,044
Net income (loss) for the period before undemoted item (28,399) (52,592) 96,275
Write down of mineral resource properties and
exploration expenditures - - - 1,306,535
Net loss for the period $__(28,399) $__(52,592) $(1,210260)
Loss per share ‘ $__- $__- $_0.07
NOTICE TO READER

We have compiled the accompanying consolidated interim financial statements of Ungava Minerals Corp.
consisting of the interim consolidated balance sheet at May 31, 2001 ‘and the inteim consolidated statements
of operations, deficit and cash flows for the six months then ended based on information provided by
management. We have not audited, reviewed or otherwise attempted to verify the accuracy or completeness
of this information. Readers are cautioned these interim consolidated financial statements may not be
appropniate for their purposes.

" Toronto, Ontario Wasserman Ramsay

July 16, 2001 Chartered Accountants

Page 2 of 3



UNGAVA MINERALS CORP.

CONSOLIDATED INTERIM STATEMENTS OF DEFICIT

SIX MONTHS ENDED MAY 31, 2001

(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

Deficit, beginning of period
Net loss for the penod

Deficit, end of period

$(3,757,372)

2001

—(52,592)

CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS

SIX MONTHS ENDED MAY 31, 2001

(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

Cash provided by (used in) the following activities:

Operations:
Net loss for the period
Add: Items not involving an outlay of cash
Gain on sale of marketable securities
Write down of mineral resource properties
and exploration expenditures

Depreciation
Net change in non-cash working capital items

Investing:
Proceeds from sale of marketable securities
Renewal fee for mineral resource properties

Net change in cash during and end of the  period-

Current

Quarter

$ (28,399

Page 3 of 3

YTD
- 2000

(5,106)

4,998
_..47,165
(5,535)

5,535

— 5,535

2000

- $(2,547,112)

(1.210.260)

5(3.800964)  $315737)

2000

§ (52,592) $(1,210,260)

(228,936)
1,306,535

11617
—(166374)
(287:418)

304,718
287418
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UNGAVA MINERALS CORP. %
Unit 1, 240 Brunel Road N
Mississauga, Ontario -
LAZ 1T5
rf\:..:;

14 August 2001

PRESS RELEASE

FOR IMMEDIATE RELEASE

NEW PLATINUM-PALLADIUM DISCOVERIES MADE ON UNGAVA
PROPERTY

- The Company is pleased to advise that Canadian Royalties Inc. “CRI” yesterday
~ published results of new sampling from the Expo-Ungava Deposit zone as well as
sampling from locations distributed over 32 km of the Property.

The following information is selected from the CRI Release.
Expo-Ungava Deposit Results

The 81 drill core samples analyzed by Dr. Mungall were collected from four
. diamond drill holes within the limits of the Deposit. Assays of the remaining half
of split core from hole 68-2 (9 samples), and hole 69-26 (5 samples), and check
assays of split core pieces from hole EX-97-02 and Ex-97-04 provide independent
verification of the presence of widespread significant PGM mineralization within
the Expo-Ungava Deposit. The assay values reported by Dr. Mungall are
comparable to those recently released by Canadian Royalties for holes EX-97-02
and EX-97-04 Dr. Mungall sampled ultramafic material from above the
mineralized ultramafic through to the bottom of holes EX-97-02 and EX-97-04.
PGM values obtained from each of the two holes ranged from background to more
than 3 g/t. Limited sampling in two other holes from the Expo-Ungava Deposit, 68-
2 (9 samples) and 69-26 (5 samples) assayed from 0.13 g/t PGM to 1.80 g/t PGM
and 0.31 g/t PGM to 1.81 g/t PGM respectively. The lower values were generally
unmineralized ultramafic above the mineralized peridotite and pyroxenite.

Results from Other Mineralized Areas

The assay values received for the surface grab samples and the drill core from the
Cominga, Valliant Lake, Mequillon Lake North and Mesamax showing areas
confirm the presence of significant (1 g/t to greater than 15 g/t) PGM
mineralization within disseminated to rarely massive chalcopyrite pyrrohotite
pentlandite mineralization well distant for the Expo-Ungava Deposit:



Dr. Mungall’s sample results are understood to show values in excess of 1 g/t PGM
at four different locations where Ni-Cu mineralization was identified 30 years ago.
None of the showings had previously been evaluated for their PGM potential. Most

of the significant PGM assay values occur with copper and nickel values less than
1% each.

The highest PGM value however, over 15 g/t PGM, was obtained from a split core
drill hole sample from the Mesamax showing containing 0.25% nickel and 2.8%
copper. The samples of drill core and surface exposure are all comprised of only
disseminated chalcopyrite and pyrrhotite, except for two drill hole samples of
massive sulfide. The massive sulfide material did not contain the highest PGM
values.

At the Cominga Ni-Cu showing, 3 km to the west of the Expo-Ungava Deposit,
two samples of historic diamond drill core assayed 1.44 g/t and 1.06 g/t PGM. The
latter sample was described as massive sulfide. Only small pieces of diamond drill
core were assayed. The hole from which the samples were taken was not one of the
better mineralized drill intersections in the showing area. ’

At the Mequillon Lake North area, 15 samples from the Ni-Cu showing were
analyzed. One sample assayed 1.88 g/t PGM and 7 of the samples assayed > 1 g/t
PGM. Only one sample assayed less than 0.5 g/t PGM.

Samples from the Mequi]lbn West Ni-Cu showing (3 samples), Square Lake Ni-Cu
showing (3 samples) and Kehoe Lake Ni-Cu showing (4 samples) did not contain
any values greater than 1 g/t PGM, although some samples did contain >0.5 g/t
PGM.

The only showing to the east of the Expo-Ungava Deposit assayed, the Mesamax
Ni-Cu showing, returned consistently significant PGM values (> 1 g/t PGM). All
but one of the nine samples assayed greater than 1 g/t PGM and 5 of the 9 samples
assayed between 2.70 and 4.87 g/t PGM. The samples were collected from three
locations along the ultramafic body, approximately 10 km to the east of the Expo-
Ungava Deposit. Previous diamond drilling in the area intersected disseminated
chalcopyrite and pyrrhotite mineralization however none of the mineralization was
assayed for PGM mineralization. Dr. Mungall assayed 5 core samples from one of
the available holes (M-70-22) with the following PGM results: at 8.5m — 1.89 gft,
at9m - 1.53 g/t, at 12.5 m — 0.90 g/t (trace sulfides), at 18.3 m - > 15 g/t, and at
41.76 m — 1.44 g/t. Samples were also assayed for nickel (Ni) and copper (Cu). The
results from the diamond drill core and surface showings vary from trace to more
than several percent with the general range being approximately 0.5% nickel and
0.75% copper. The nickel and copper results are comparable to those reported from
the showing historically.



CRI reports it is continuing its summer field programs that include geological
mapping, prospecting, core re-sampling and geophysical surveying on the Property.

CRI further reports that diamond drilling of certain exploration targets at some
distance from the Expo-Ungava Deposit, will commence over the next 10 days.

Finally, CRI confirmed that the drill core and rock samples were assayed at the
Geoscience Labs of the Ontario Geological Survey. Platinum palladium and gold
values were determined by standard fire assay with ICP-MS finish while the nickel

and copper values were determined by aqua regia total digestion method with 1CP-
OES finish.

The President, Glen Erikson, may be contacted at (416) 897-5511 for follow—up.
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UNGAVA MINERALS CORP.
Unit 1, 240 Brunel Road
Mississanga, Ontario
L4Z 1T5
20 July 2001
PRESS RELEASE
FOR IMMEDIATE RELEASE

MOVE PLATINUM -PALLADIUM ASSAY RESULTS FROM EXPO-UNGAVA CORE

Further to the Company’s Press Release dated 3 July, 2001, Canadian Royalties Inc.
“CRI” has announced further assay results from core drilled in 1997 on the Expo-Ungava
zone as holes EX97-01, 02, and 03, as well as assay results obtained from core from
EX97-04 drilled 400 ft (121.9 meters) east of EX97-03. The assay values obtained from
EX97-01, 02, and 03 were from sample pulps bearing disseminated sulphide
mineralization above and below the zones for which platinum and palladium values were
previously reported.

In his review, Qualified Person, Bruce Durham (Vice-President, Exploration of CRI),

reported in part as follows:

Sample pulps from diamond drill hole #4 (#EX97-04) in the Expo-Ungava copper nickel
deposit located on Line 16+00 East @ 2+50 South [1200 feet (365 meters) east of hole
EX97-01 and drilled at —90 degrees, were tested for nickelcopper -PGM’s and returned
weighted average assays from 65.37 meters to 112.3 meters of 0.235 g/t platinum, 0.946
g/t palladium, (1.181 g/t platinum + palladium), 0.69% copper and 0.64% nickel over a
core length (true thickness) of 46.89 meters. 29 of the 32 sample intervals contained more
than 0.5 g/t PGMs. '

Taking - account of more recent assaying of core from EX-97-01, 02, and 03, the
mineralized sections of all 4 dnill hole cores are now calculated as follows:

Drill From To Interval Platinum | Palladium | Platinum+ | Copper | Nickel
Hole: _ Palladium
| (meter) | (meter) | (meter) gt g/t g/t % %
EX97-01 41.55 81.07 39.52 ] 0.28 1.50 1.78 0.70 0.70
EX97-02 49.75 96.74 46.99 0.248 0.994 1.24 0.66 . 0.60
EX97-03 4781 1124 64.57 0.373 1.517 1.89 067 4§ 038
EX97-04 65.37 112.3 46.93 0.235 0.546 1.181 0.69 0.64

82-4436



The results from hole #EX07-04 extend the known strike length of significant widespread
PGM values an additional 400 feet (121.9 meters) east. The additional assay results from
hole #EX97-01, 02, and 03 together with the new results from hole #EX97-04 indicate
that the thickness of the PGM values varies from 39.52 meters to as much as 64.57
meters along the 1200 feet (365.8 meter) interval for which assay results have been
received. The additional assays indicate that the thickness of the PGM mineralization is
much greater than originally reported. The thickness of mineralization hole #EX97-01
increased from 26.15 meters to 39.52 meters (51%); the thickness of mineralization in
hole #EX97-02 increased from 17.69 meters to 46.99 meters (166%); and the thickness of
mineralization in hole #EX97-03 increased from 49.55 meters to 64.57 meters (30%).

The PGM mineralization discovered to date appears to correlate directly with increased
copper and nickel mineralization. The sulphide mineralization is virtually flat lying and
would be amenable to open pit mining. Copper nickel mineralization is known to extend
farther east and west along strike from the 1200 feet (365.8 meter) interval for which
assay values are given in this Press Release. '

Mr. Durham reported that the drill core pulp samples were assayed at Les Laboratories
XRAL of Rouyn-Noranda, Québec. Platinum and palladium values were determined by
standard fire assay with DCP finish while the nickel and copper values were determined

by gravimetric, total digestion method with AA finish.
CRI further reported that is completing logistical planning for the 2001 field program on
the property, part of which will include a more thorough program of assaying available
diamond dnill core for platinum and palladium content.

The Company’s shares do not currently trade on any exchange.

The President, Glen Erikson, may be contacted at (416) 897-5511 for follow-up.
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Mississauga, Ontario | B
L4Z 1TS =

3 July 2001

PRESS RELEASE

FOR IMMEDIATE RELEASE

CANADIAN ROYALTIES INC. REPORTS WIDESPREAD PLATINUM AND
PALLADIUM VALUES IN EXPO UNGAVA CORE

Ungava Minerals Corp., the Company, has learned that Canadian Royaltles Inc.

(CZZ-CDNX) on June 20" 2001, reported that it had assayed core obtained from
the 1997-drilling program on the Expo Ungava Zone for platinum and palladmm

In 1997, drilling had been conducted on the Company’s property by a third party
that had the right, under certain conditions, to obtain a majority interest in the
property. The third party did net assay its drill core for platinum and palladium‘
and subsequently defaulted under the option agreement.

Canadian Royalties Inc. now holds an option, under certain conditions, to acquire
an 80% interest in the company’s Ungava Trough property. The Company is to be

: fully carried until a bankable feasibility study supporting construction of a mine on
5 the property is delivered to the company.

In related news, changes in Québec’s mining law have allowed the Company. to
expand by 20% the acreage of its property formerly known as permit 970, which
hosts the Expo Ungava Zone within its 35 km length

The Expo Ungava Zone copper-nickel deposit is located 15 km south of the Ragian

Mine, a significant nickel, copper, platinum and palladium producing mine in the
Ungava Trough, Québec, operated by Falconbridge Limited.

T Canadian Roya]tie's Inc. reported that a qualified person, Bruce Durham (Vice
President, Exploration of Canadian Royalties Inc.), reported as follows:

R A TR

Hole EX 97-1, located on line 4+00E and drilled at -90 degrees, returned weighted
average assay values of 0.36 g/t platinum (Pt), 1.99 g/t palladium (Pd), 2.35 g/t
platinum plus palladium, 0.7% copper, and 0.71% nickel over a core length (true
thickness) of 26.15 m at the base of the ultramafic body. Out of the 19 sample
intervals, all but three assayed 1 g/t platinum plus palladium (PGM). Within this

e et e SN
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interval, near the base of the ultramafic body, a 6.04 m interval from 75.03 m to
81.07 m assayed 0.47 g/t Pt and 3.81 g/t Pd-(4.28 g/t PGM).

Hole EX 97-2, located on line 9+00E, 500 feet (152 m) east of hole, assayed 0.38 g/t
platinum, 1.66 g/t palladium (2.04 g/t PGM), 0.55% copper, and 0.91% nickel over a
core length of 17.6 m. The hole was drilled at 90 degrees and represents true
thickness since the deposit is essentially lying flat. All but one of the twelve sample
intervals assayed more than 1 g/t PGM.

Hole EX 97-3, located on line 12+00E, 800 feet (244 m) east of hole 1, assayed 0.42
g/t platinum, 1.73 g/t palladium (2.15 g/t PGM), 0.75% copper and 0.66% nickel
over a core length (true thickness) of 49.55 m. The hole was drilled at —-90 degrees
and represents a true thickness.

Within this interval all but five of the 34 sample intervals assayed more than 1 g/t
PGM and a 14.56 m interval of the hole from 62.3 m to 76.8 m assayed 0.51 g/t Pt
and 2.25 g/t Pd (2.75 g/t PGM).

The B-Q diameter drill holes, completed in 1997 by a former operator, were assayed
for copper, nickel and cobalt at the time of drilling but were not assayed for
platinum or palladium. Since the conclusion of the diamond-drilling program the
assayed pulps were held in storage by the geological consulting firm Consulting Inc.

- of Montreal, whose diligence and cooperation is gratefully acknowledged.

The drill‘core pulp samples were assayed at Les Laboratories XRAL of Rouyn-

- Noranda, Québec. Platinum and palladium values were determined by standard

fire assays with DCP finish while the nickel-copper or values were determined by
gravimetric total dngestlom method with AA finish.

The three diamond drill holes were drilled in the key central portion of the Expo
Ungava Zone deposit, an ultramafic-hosted copper nickel sulphide deposit. From
the time of its discovery until 1969, some 31,000 feet of diamond drilling was carried
out in the vicinity of the deposit. In 1969, AMAX Exploration Ltd. calculated
proven and possible resources of 19,053,450 tons grading 0.464% nickel and 0.506%
copper (see Québec Assessment file # GM-26102) with a stripping ration of 3:1.
Within the calculated tonnage AMAX calculated proven and probable resources of
4,244,000 tons grading 0.75% nickel and 0.85% copper with a stripping ratio 2.75:1."
The deposit is essentially flat lying and the outlined resources extend from surface to
a depth of approximately 140 m.

While platinum, palladium and cobalt were found to occur in limited preliminary
metallurgical test samples, no quantitative analyses were completed on the split core
assay intervals in 1997. Only copper and nickel contents were determined.

The three diamond drill holes reported above were part of a six-hole diamond drill
program completed in the vicinity of the Expo Ungava Zone deposit in 1997. Four of




the holes intersect the sulphide deposit. Additional assay results are pendling for
hold 974. :

Canadian Royalties Inc. reported as well that it is the process of preparing for a
summer field program on the property, part of which will include a more thorough
program of assaying available diamond drill core for platinum palladium content.

Glen Erikson, the President of the Company said, “We are very gratified to learn of
the PGM values found on the Ungava Property. It looks the ten-year struggle to
hang onto the property and see is explored may end well. Tenacity and luck may

once again deliver the prize.”

The Company’s shares currently do not trade on any exchange.

The President may be contacted at (416) 897-5511 for follow-up.
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4 September 2001 _ o
PRESS RELEASE s
FOR IMMEDIATE RELEASE

MORE IMPORTANT PGM VALUES OBTAINED FROM THE COMPANY’S
UNGAVA PROPERTY.

The Company learned on August 30, 2001 that Canadian Royalties Inc. “CRI”, its joint venture

partner, had new important PGM results from the Property and issued a Press Release dated 30
August 2001.

CRI reported that in its August 13", 2001 Release, the discovery of significant PGM
mineralization in the Mesamax area based on assay results of limited surface grab samples and
selected core samples derived from historic (1970) diamond drill hole M70-22. The historic drill
holes from the Mesamax Nickel Copper Showing were located during the diamond drill core
sampling and verification program currently underway on the Expo Ungava deposit, which is
situated approximately 10 km west of the Mesamax Area.

CRI reported yesterday that the new results from historic diamond drill hole M70-25 include
numerous consecutive 1.52 m core intervals assaying from 3.0 to 6.16 g/t PGM. Hole M70-25,
located 168 m north of hole M70-22, intersected a broad zone of nickel-copper mineralization
that assayed 0.69% nickel and 0.94% copper {in 1970) over a core length of 34.7 m in the
interval from approximately 12.5 m to 47.2 m. No assaying was completed for other metals at
that time.
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Some of the drill core from diamond drill hole M70-25 was not located (3.05 m representing
approximately 9% of the total interval assayed). However, most of the mineralized intercept was
retrieved and assayed for PGM’s. CRI was therefore reluctant to calculate composite PGM
values for the mineralized intercept due to the 3.05 m of missing or slumped core. .
Notwithstanding the missing core, a total of 23 consecutive, mostly 1.52 m (5 foot). core samples
retrieved and assayed for PGM from the interval, (starting at 10.9 m and extending to 47.2 m)
returned PGM assay values between 3.0 g/t and 6.16 g/t. 13 of the 23 consecutive samples
assayed more than 4 g/t PGM. Nickel and copper values are not yet available.

CRI advised that additional results will be released as they become available. All assaying is
being completed at Les Laboratories XRAL of Rouyn-Noranda, Québec. Platinum and
palladium values were determined by standard fire assay with DCP finish while the nickel and
copper values are being determined by gravimetric, total digestion method with AA finish.

Glen Erikson, President of the Company may be contacted at (416) 897-5511.
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UNGAVA MINERALS CORP.

Box 485
Port Credit Postal Station
Mississauga, Ontario LSG 4M2

5 October 2001

PRESS RELEASE
FOR IMMEDIATE RELEASE

MORE PGM VALUES OBTAINED FROM NEW DRILLING ON UNGAVA
TROUGH PROPERTY. '

Canadian Royalties Inc. “CRI” has recently published a Press Release announcing significant
PGM values assayed from drill core recently drilled in the vicinity of historic drill holes M 70-
20, M 70-22 and M 70-25 previously drilled in the Mesamax area of the Company’s property. .
Readers are directed to CRI’s Press Release dated 20 September 2001 for full details.

Glen Erikson, President of Ungava Minerals Corp. may be contacted at (416) 897-5511 for
follow-up.
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MATERIAL CHANGE REPORT
Securities Act

REPORTING ISSUER

Ungava Minerals Corp., Box 185 Port Credit Postal Station, Ontario
DATES OF MATERJAL CHANGE

30 August 2001

PUBLICATION OF THE MATERIAL CHANGE

Press Release dated 4 September 2001released at Toronto, Ontario
4 Septernber 2001 for publication across Canada.

SUMMARY OF MATERIAL CHANGE

See copy of Press Release attached.

FULL DESCRIPITON OF MATERIAL CHANGE

See copy of Press Release attached which describes the material change.

REPORT FILED ON A CONFIDENTIAL BASIS

Not applicable

OMITTED INFORMATION

Not applicable

SENIOR OFFICERS

Inquiries may be directed to Glen Erikson, President and CEO of the
Company, (416) 897-5511 '

STATEMENT OF SENIOR OFFICER

The foregoing accurately discloses the material changes referred to herein.

Toronto, Ontario
6 September 2001

“Glen Erikson”
GLEN ERIKSON

82-4436



"UNGAVA MINERALS CORP.

4 September 2001

PRESS RELEASE
FOR IMMEDIATE RELEASE

MORE IMPORTANT PGM VALUES OBTAINED FROM THE
COMPANY’S UNGAVA PROPERTY.

The Company learned on August 30, 2001 that Canadian Royalties Inc. “CRI”, its joint
venture partner, had new important PGM results from the Property and issued a Press
Release dated 30 August 2001.

CRI reported that in its August 13", 2001 Release, the discovery of significant PGM
mineralization in the Mesamax area based on assay results of limited surface grab
samples and selected core samples derived from historic (1970) diamond drill hole M70-
22. The historic drill holes from the Mesamax Nickel Copper Showing were located
during the diamond drill core sampling and verification program currently underway on
the Expo Ungava deposit, which is situated approximately 10 km west of the Mesamax
Area.

CRI reported yesterday that the new results from historic diamond drill hole M70-25
include numerous consecutive 1.52 m core intervals assaying from 3.0 to 6.16 g/t PGM.
Hole M70-25, located 168 m north of hole M70-22, intersected a broad zone of nickel-
copper mineralization that assayed 0.69% nickel and 0.94% copper (in 1970) over a core
length of 34.7 m in the interval from approximately 12.5 m to 47.2 m. No assaying was
completed for other metals at that time.

Some of the dnll core from diamond drill hole -M70-25 was not located (3.05 m
representing approximately 9% of the total interval assayed). However, most of the
mineralized intercept was retrieved and assayed for PGM’s. CRI was therefore reluctant
to calculate composite PGM values for the mineralized intercept due to the 3.05 m of
missing or slumped core. Notwithstanding the missing core, a total of 23 consecutive,
mostly 1.52 m (5 foot) core samples retrieved and assayed for PGM from the interval,
(starting at 10.9 m and extending to 47.2 m) returned PGM assay values between 3.0 g/t
and 6.16 g/t. 13 of the 23 consecutive samples assayed more than 4 g/t PGM. Nickel and
copper values are not yet available.

CRI advised that additional results will be released as they become available. All.
assaying is being completed at Les Laboratories XRAL of Rouyn-Noranda, Québec.
Platinum and palladium values were determined by standard fire assay with DCP finish



while the nickel and copper values are being determined by gravimetric, total digestion
method with AA finish.

Glen Erikson, President of the Company may be contacted at (416) 897-5511.
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MATERIAL CHANGE REPORT
Securities Act

ITEM 1 REPORTING ISSUER
Ungava Minerals Corp., Box 1835, Port Credit Postal Station, Ontario A
ITEM 2 DATES OF MATERIAL CHANGE ﬂi
13 August 2001 - 2
ITEM 3 PUBLICATION OF THE MATERIAL CHANGE

Press Release dated 14 August 2001 released at Toronto, Ontario
14 August 2001 for publication across Canada.

ITEM 4 SUMMARY OF MATERIAL CHANGE

See copy of Press Release attached.

ITEM S FULL DESCRIPITON OF MATERIAL CHANGE

See copy of Press Release attached which describes the material change.

ITEM 6 REPORT FILED ON A CONFIDENTIAL BASIS
Not applicable |
ITEM 7 OMITTED INFORMATION

Not applicable

ITEM 8 SENIOR OFFICERS -

Inquiries may be directed to Glen Erikson, President and CEO of the
Company, (416) 897-5511

ITEM 9 STATEMENT OF SENIOR OFFICER-

- ' The foregoing accurately discloses the material changes referred to herein.

Toronto, Ontario
6 September 2001

“Glen E.rikson”
GLEN ERIKSON

82-4436



UNGAVA MINERALS CORP.

Unit 1, 240 Brunel Road
Mississauga, Ontario
L4Z 1TS
14 August 2001
PRESS RELEASE
FOR IMMEDIATE RELEASE

- NEW PLATINUM-PALLADIUM DISCOVERIES MADE ON UNGAVA
PROPERTY

The Company is pleased to advise that Canadian Royalties vlnc. “CRI” yesterday
published results of new sampling from the Expo-Ungava Deposit zone as well as
sampling from locations distributed over 32 km of the Property.

Thé following information is selected from the CRI Release.
Expo-Ungava Deposit Results

The 81 drill core samples analyzed by Dr. Mungall were collected from four
diamond drill holes within the limits of the Deposit. Assays of the remaining half
of split core from hole 68-2 (9 samples), and hole 69-26 (5 samples), and check
assays of split core pieces from hole EX-97-02 and Ex-97-04 provide independent
verification of the presence of widespread significant PGM mineralization within
the Expo-Ungava Deposit. The assay values reported by Dr. Mungall are
comparable to those recently released by Canadian Royalties for holes EX-97-02
and EX-97-04 Dr. Mungall sampled ultramafic material from above the
mineralized ultramafic through to the bottom of holes EX-97-02 and EX-97-04.
PGM values obtained from each of the two holes ranged from background to more
than 3 g/t. Limited sampling in two other holes from the Expo-Ungava Deposit, 68-
2 (9 samples) and 69-26 (5 samples) assayed from 0.13 g/t PGM to 1.80 g/t PGM
and 0.31 g/t PGM to 1.81 g/t PGM respectively. The lower values were generally
unmineralized ultramafic above the mineralized peridotite and pyroxenite.

Results from Other Mineralized Areas

The assay values received for the surface grab samples and the drill core from the
Cominga, Valliant Lake, Mequillon Lake North and Mesamax showing areas
confirm the presence of significant (1 g/t to greater than 15 g/t) PGM
mineralization within disseminated to rarely massive chalcopyrite pyrrohotite
pentlandite mineralization well distant for the Expo-Ungava Deposit.



Dr. Mungall’s sample results are understood to show values in excess of 1 g/t PGM
at four different locations where Ni-Cu mineralization was identified 30 years ago.
None-of the showings had previously been evaluated for their PGM potential. Most

of the significant PGM assay values occur with copper and nickel values less than
1% each.

The highest PGM value however, over 15 g/t PGM, was obtained from a split core
drill hole sample from the Mesamax showing containing 0.25% nickel and 2.8%
copper. The samples of drill core and surface exposure are all comprised of only
disseminated chalcopyrite and pyrrhotite, except for two drill hole samples of
massive sulfide. The massive sulfide material did not contain the highest PGM
values. ' '

At the Cominga Ni-Cu showing, 3 km to the west of the Expo-Ungava Deposit,
two samples of historic diamond drill core assayed 1.44 g/t and 1.06 g/t PGM. The
latter sample was described as massive sulfide. Only small pieces of diamond drill
core were assayed. The hole from which the samples were taken was not one of the
better mineralized drill intersections in the showing area.

. At the Mequillon Lake North area, 15 samples from the Ni-Cu showing were
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analyzed. One sample assayed 1.88 g/t PGM and 7 of the samples assayed > 1 g/t
PGM. Only one sample assayed less than 0.5 g/t PGM.

Samples from the Mequillon West Ni-Cu showing (3 samples), Square Lake Ni-Cu
showing (3 samples) and Kehoe Lake Ni-Cu showing (4 samples) did not contain

any values greater than 1 g/t PGM, although some samples did contain >0.5 g/t

PGM.

The only showing to the east of the Expo-Ungava Deposit assayed, the Mesamax
Ni-Cu showing, returned consistently significant PGM values (> 1 g/t PGM). All
but one of the nine samples assayed greater than 1 g/t PGM and 5 of the 9 samples
assayed between 2.70 and 4.87 g/t PGM. The samples were collected from three
locations along the ultramafic body, approximately 10 km to the east 6f the Expo-
Ungava Deposit. Previous diamond drilling in the area intersected disseminated
chalcopyrite and pyrrhotite mineralization however none of the mineralization was
assayed for PGM mineralization. Dr. Mungall assayed 5 core samples from one of
the available holes (M-70-22) with the following PGM results: at 8.5m — 1.89 g/t,
at 9m - 1.53 g/t, at 12.5 m — 0.90 g/t (trace sulfides), at 18.3 m - > 15 g/t, and at
41.76 m — 1.44 g/t. Samples were also assayed for nickel (Ni) and copper {Cu). The
results from the diamond drill core and surface showings vary from trace to more
than several percent with the general range being approximately 0.5% nickel and
0.75% copper. The nickel and copper results are comparable to those reported from
the showing histerically.



CRI reports it is continuing its summer field programs that include geological
mapping, prospecting, core re-sampling and geophysical surveying on the Property.

CRI further reports that diamond drilling of certain exploration targets at some
distance from the Expo-Ungava Deposit, will commence over the next 10 days.

Finally, CRI confirmed that the drill core and rock samples were assayed at the
Geoscience Labs of the Ontario Geological Survey. Platinum palladium and -gold
values were determined by standard fire assay with ICP-MS finish while the nickel

and copper values were determined by aqua regia total digestion method with ICP-
OES finish. ‘

The President, Glen Erikson, may be contacted at (416) 897-5511 for follow—up.
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MATERIAL CHANGE REPORT
Securities Act

REPORTING ISSUER

Ungava Minerals Corp., Box 185, Port Credit Postal Station, Ontario

DATES OF MATERIAL CHANGE

19 July 2001

PUBLICATION OF THE MATERIAL CHANGE

Press Release dated 20 July 2001 released at Toronto, Ontario
20 July 2001 for publication across Canada.

SUMMARY OF MATERIAL CHANGE

See copy of Press Release attached.

- FULL DESCRIPITON OF MATERIAL CHANGE

See copy of Press Release attached which describes the material change.

REPORT FILED ON A CONFIDENTIAL BASIS

Not applicable

OMITTED INFORMATION

Not applicable

SENIOR OFFICERS

Inquiries may be directed to Glen Erikson, President and CEO of the
Company, (416) 897-5511

STATEMENT OF SENJOR OFFICER

The foregoing accurately discloses the material changes referred to herein.

Toronto, Ontario
6 September 2001

“Glen Erikson”
GLEN ERIKSON

82-4436



UNGAVA MINERALS CORP.
Unit 1, 240 Brunel Road
Mississauga, Ontario
L4Z 1T5

20 July 2001

PRESS RELEASE
FOR IMMEDIATE RELEASE

MOVE PLATINUM-PALLADIUM ASSAY RESULTS FROM EXPO-UNGAVA CORE

Further to the Company’s Press Release dated 3 July, 2001, Canadian Royalties Inc.
“CRI” has announced further assay results from core drilled in 1997 on the Expo-Ungava
zone as holes EX97-01, 02, and 03, as well as assay results obtained from core from
EX97-04 drilled 400 ft (121.9 meters) east of EX97-03. The assay values obtained from
EX97-01, 02, and 03 were from sample pulps bearing disseminated sulphide
mineralization above and below the zones for which platinum and palladium values were
previously reported.

In his review, Qualified Person, Bruce Durham (Vice-President, Exploration of CRI),
reported in part as follows:

Sample pulps from diamond drill hole #4 (#EX97-04) in the Expo-Ungava copper nickel
deposit located on Line 16+00 East @ 2+50 South [1200 feet (365 meters) east of hole
EX97-01 and drilled at —90 degrees, were tested for nickel-copper -PGM’s and returned
weighted average assays from 65.37 meters to 112.3 meters of 0.235 g/t platinum, 0.946
g/t palladium, (1.181 g/t platinum + palladium), 0.69% copper and 0.64% nickel over a
core length (true thickness) of 46.89 meters. 29 of the 32 sample intervals contained more

than 0.5 g/t PGMs. ‘

Taking account of more recent assaying of core from EX-97-01, 02, and 03, the -
mineralized sections of all 4 drill hole cores are now calculated as follows:

Drill From To Interval Platinum Palladium | Platinum+ | Copper | Nickel
Hole: | Palladium
(meter) | (meter) | (meter) g/t g/t g/t % %

1 EX97-01 41.55 81.07 39.52 0.28 1.50 1.78 0.70 0.70
EX97-02 49.75 96.74 46.99 0.248 0.994 1.24 0.66 0.60
EX97-03 47.81 1124 64.57 0.373 1.517 1.89 0.67 0.58
EX97-04 65.37 1123 46.93 0.235 0.946 1.18} 0.69 0.64
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The results from hole #£X07-04 extend the known strike length of significant widespread
PGM values an additional 400 feet (121.9 meters) east. The additional assay results from
hole #EX97-01, 02, and 03 together with the new results from hole #EX97-04 indicate
that the thickness of the PGM values varies from 39.52 meters to as much as 64.57
meters along the 1200 feet (365.8 meter) interval for which assay results have been
received. The additional assays indicate that the thickness of the PGM mineralization is
much greater than originally reported. The thickness of mineralization hole #£X97-01
increased from 26.15 meters to 39.52 meters (51%); the thickness of mineralization in
hole #EX97-02 increased from 17.69 meters to 46.99 meters (166%); and the thickness of
mineralization in hole #EX97-03 increased from 49.55 meters to 64.57 meters (30%).

The PGM mineralization discovered to date appears to correlate directly with increased
copper and nickel mineralization. The sulphide mineralization is virtually flat lying and
would be amenable to open pit mining. Copper nickel mineralization is known to extend
farther east and west along strike from the 1200 feet (365.8 meter) interval for which
assay values are given in this Press Release.

Mr. Durham reported that the drill core pulp samples were assayed at Les Laboratories
XRAL of Rouyn-Noranda, Québec. Platinum and palladium values were determined by
standard fire assay with DCP finish while the nickel and copper values were determined
by gravimetric, total digestion method with AA finish.

CRI further reported that is completing logistical planning for the 2001 field program on
the property, part of which will include a more thorough program of assaying available
diamond drill core for platinum and palladium content.

The Company’s shares do not currently trade on any exchange.

The President, Glen Erikson, may be contacted at (416) 897-5511 for follow-up.
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UNGAVA MINERALS CORP. 2,
CONSOLIDATED INTERIM BALANCE SHEETS - AUGUST 31, 2001
(with comparative figures for the year ended November 30, 2000) -
UNAUDITED - SEE NOTICE TO READER _—
2001 2000
ASSETS
Current A
Marketable securities _ S - $ 429
Capital assets (Note 3) A ' 44,354 51,851
Mineral resource properties (Note 4) . : 17,301 17,301
$__ 61,655 $___£9581
LIABILITIES
Current:
Accounts payable and accrued liabilities $__198,174 $___ 124209
SHAREHOLDERS' EQUITY (DEFICIENCY)
Capital stock (Note 5) | ' 3,702,744 3,702,744
Deficit (3,839,263) —3,757,372)
—(136,519) — (54,628)
S__ 61,655  $__ 69581

See the accompanying notes
Page 1 of 5



UNGAVA MINERALS CORP.

CONSOLIDATED INTERIM STATEMENTS OF OPERATIONS

NINE MONTHS ENDED AUGUST 31, 2001

(With comparative figures for nine months ended August 31, 2000)

UNAUDITED - SEE NOTICE TO READER

Current YTD
Quarter 2001 2000
Revenue: - :
Gain on sale of marketable securities $ - $ 5,106 §___ 228936
Expenses: _
Depreciation expense 2,499 7,497 . 9,808
Operating, administrative and general 26,800 79,500 83,100
—29,299 — 86,997 —22,908
Net income (loss) for the period before undemoted item (29,299) (81,891) 136,028
Write down of mineral resource properties and
exploration expenditures - - - _ 1,306,535
Net loss for the period $_(29,299) $__(81,891) $_(1,170,507)
Loss per share $__- $__- $_0.06
NOTICE TO READER

We have compiled the accompanying consolidated interim financial statements of Ungava Minerals Corp. consisting
of the interim consolidated balance sheet at August 31, 2001 and the interim consolidated statements of operations,
deficit and cash flows for the nine months then ended based on information provided by management. We have not
audited, reviewed or otherwise attempted to verify the accuracy or completeness of this information. Readers are
cautioned these interim consolidated financial statements may not be appropriate for their purposes.

" Toronto, Ontario
November 2, 2001

Wasserman Ramsay
Chartered Accountants

See the accompanying notes
Page 2 of 5



UNGAVA MINERALS CORP.
CONSOLIDATED INTERIM STATEMENTS OF DEFICIT

NINE MONTHS ENDED AUGUST 31, 2001
(With comparative figures for nine months ended August 31, 2000)

UNAUDITED - SEE NOTICE TO READER

2001 2000
Deficit, beginning of period $(3,757,372) $ (2547,112)
Net loss for the period (81,891) (1,170,507)
Deficit, end of period : $(3.839.263) $_(3.717.619)

CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS

NINE MONTHS ENDED AUGUST 31,2001
(With comparative figures for nine months ended August 31, 2000)

UNAUDITED - SEE NOTICE TO READER

Current YTD )
Quarter 2001 2000

Cash provided by (used in) the following activities:

Operations: ' »
Net loss for the peniod $ (29,299) $ (81,891) §$ (1,170,507)
Add: Items not involving an outlay of cash . .
Gain on sale of marketable secunities - (5,106) (228,936)
Write down of mineral resource properties ‘
and exploration expenditures - - 1,300,535
Depreciation 2,499 7,497 9,308
Net change in non-cash working capital items 26,800 73,965 (221.618)
Investing:
Proceeds from sale of marketable securities - 5,538 304,718
Net change in cash during and end of the period h - $ - $ -

See the accompanying notes
Page 3 of 5



‘ UNGAVA MINERALS CORP.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NINE MONTHS ENDED AUGUST 31, 2001

UNAUDITED - SEE NOTICE TO READER

1. Description of business and status of eperations:

The consolidated financial statements of the Company includes the accounts of its wholly-owned subsidiaries Ungava
Minerals Exploration Inc., Ungava Capital Inc. North American Titanium Inc. and 1222256 Ontario Inc.

The Company is in the process-of exploring its mineral resource properties and has not yet determined whether these
properties contain mineral reserves that are economically recoverable. The continued operations of the Company and the
recoverability of the amount shown for mineral resource properties is dependent upon the existence of economically
recoverable reserves, confirmation of the Company's ownership interest in the claims, the ability of the Company to obtain
necessary financing to complete the development, and upon future profitable production therefrom.

2. Summary of significant accounting policies:
(1) Investments:
Investments in marketable securities are carried at the lower of cost and market.
(fi) Mining interests and deferred exploration expenditures:

The Company is in the exploration stage and does not derive any income from its mining operations. It is the Company's
policy to defer expenditures related to the exploration and development of its mining properties (including direct
administrative expenditures, if any) until such time as they are brought into production or are deemed economically
unfeasible. Upon commencement of commercial production, the cost of acquiring the mining property and all related
deferred exploration and development expenditures will be amortized on a unit of production basis.

(i11) Capital assets:
Capital assets are recorded at cost and are depreciated at the following rates:

Automotive equipment  30% declining balance
Furniture and fixtures 20% declining balance
Computer equipment 30% declining balance

(iv) Use of estimates

LA Lo

The preparation of financial statements in conformity with generally accepted accounting principles requires management to
make estimates and assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amount of revenues and expenses during the period.
Actual results may differ from those estimates.

I SR

(v) Financial instruments:

The Company's financial instruments recognized in the balance sheet consists of amounts receivable, marketable securities
- and accounts payable and accrued liabilities. The fair value of these financial instruments approximate their carrying value
due to the short maturity or current market rate associated with these instruments.
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vi) Stock-based compensation plan:

The Company has a stock based compensation plan for directors, officers, employees, and consultants. No
compensation expense is recognized for these plans when stock or stock options are issued to directors, officers,
employees, and consultants. Any consideration paid by the directors, officers, employees, and consultants is credited to
share capital.
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UNGAVA MINERALS CORP.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NINE MONTHS ENDED AUGUST 31, 2001

UNAUDITED - SEE NOTICE TO READER

3. Capital assets:

Accumulated Net Net
Cost Amortization 2001 2000
Automotive equipment $ 31,074 $ 24547 S 6,527 $ 8,420
Furniture and fixtures 80,323 _ 44,388 35,935 40,990
Computer 2quipment 9333 1441 _ 1,89 2441
$___120.730 $_ 76376 . $___ 44,354 $__ 51851
4. Mineral resource properties:
2001 2000
(a) 100% working interest in mineral rights to approximately b 17,301 $ 17,301

170 sq. km. of land located in the Ungava area of Ruperts Land,
Province of Quebec [See notes below]

Pursuant to an agreement dated January 20, 1995, the Company's acquired, a 100% working interest in mineral rights in the
Ungava area of Rupents Land, Quebec, valued at $500,000. During the current year this property was written down to a
nominal amount. This write down occurred prior to the agreement with Canadian Royalties Inc.

The company entered into a Option and Joint Venture Agreement with Canadian Royalties Inc. ("Canadian") under which
Canadian may eam a 80% interest in the Company's mining property in the Ungava area of Ruperts Land, Quebec. Canadian
will earn an 80% interest by incurring expenditures on the property in the amount of $1.75 Million over a 4 year period and
producing a bankable feasibility study relating to the building of a mine on the property. The Company's interest will be
subject to dilution for non contribution and if reduced to a 10% joint venture interest, will be automatically converted to a 1%
Net Smelter Returns Royalty. '

All properties of the Company are subject to a 2% net smelter returns royalty 1o Canadian Royalties Inc.

3. Capital stock:
Authorized:
Unlimited number of common shares

Issued and outstanding:

Number of shares Stated Value
Balance November 30, 2000 and 1999 and August 31, 2001 18,204,190 $ 3,702,744

No shares were issued during the period.

Page 5 of 5
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UNGAVA MINERALS CORP.

i ‘
CONSOLIDATED INTERIM BALANCE SHEETS - AUGUST 31, 2001
(with comparative figures for the year ended November 30, 2000)

UNAUDITED - SEE NOTICE TO READER

2001 2000
ASSETS
Current
Marketable securities $ - - 3 429
Capital assets 44,354 51,851
Mineral resource properties 17,301 17.301
$___61,655 $ 69,581
LIABILITIES
Current:
$__198,174 §___124200

Accounts payable and accrued liabi